'2( +\GURSRZHU 3URJUDP $QQXDO 5HSRUW IRU )< ,1752'8&7,21 
7KLV UHSRUW GHVFULEHV WKH DFWLYLWLHV RI WKH 86 'HSDUWPHQW RI (QHUJ\ '2( +\GURSRZHU 3URJUDP GXULQJ )LVFDO <HDU 2FWREHU WR 6HSWHPEHU 7KH +\GURSRZHU 3URJUDP LV RUJDQL]HG XQGHU WKH '2( 2IILFH RI (QHUJ\ (IILFLHQF\ DQG 5HQHZDEOH (QHUJ\ 2IILFH RI 3RZHU 7HFKQRORJLHV DQG 2IILFH RI %LRSRZHU DQG +\GURSRZHU %DFNJURXQG FXUUHQW DFWLYLWLHV DQG IXWXUH SODQV DUH SUHVHQWHG LQ WKH IROORZLQJ VHFWLRQV IRU DOO FRPSRQHQWV RI WKH 3URJUDP

7HFKQRORJ\ 'HVFULSWLRQ
+\GURSRZHU LV RQH RI WKH QDWLRQ ¶¶V VKDUH RI JHQHUDWLRQ LV SURMHFWHG WR GHFOLQH WKURXJK WR DERXW GXH WR D FRPELQDWLRQ RI HQYLURQPHQWDO SUREOHPV UHJXODWRU\ FRPSOH[LW\ DQG SUHVVXUHV DQG FKDQJHV LQ HQHUJ\ HFRQRPLFV $OPRVW QR QHZ K\GURSRZHU FDSDFLW\ LV SUHGLFWHG WKURXJK (,$
3URJUDP 0LVVLRQ DQG *RDOV
7KH PLVVLRQ RI WKH '2(V +\GURSRZHU 3URJUDP LV WR FRQGXFW UHVHDUFK DQG GHYHORSPHQW 5 ' WR LPSURYH WKH WHFKQLFDO VRFLHWDO DQG HQYLURQPHQWDO EHQHILWV RI K\GURSRZHU 7KH 3URJUDP VHHNV WR GHYHORS DGYDQFHG K\GURSRZHU WHFKQRORJLHV WKDW
&RPSXWDWLRQDO 6WXGLHV
7KH 3URJUDP ¶
6WHDG\6WDWH 6LPXODWLRQ RI /DERUDWRU\ DQG )LHOG &RQGLWLRQV 7KH REMHFWLYH 9RLWK ¶V ZRUN LV WR XVH WUDGLWLRQDO VWHDG\VWDWH &)' VRIWZDUH WR UHODWH YHORFLW\ ILHOG FRQGLWLRQV DQG DVVRFLDWHG VWUDLQ UDWH OHYHOV LQVLGH H[LVWLQJ WXUELQHV ZLWK WKH ELRORJLFDO UHVSRQVH LQIRUPDWLRQ GHULYHG IURP WKH 311/ WHVW IOXPH 9RLWK LV XVLQJ &);7$6&IORZ VRIWZDUH $(6 7(6 D GLPHQVLRQDO YLVFRXV FRPSXWHU FRGH WR VLPXODWH ERWK WKH 311/ WHVW IOXPH DQG D .DSODQ WXUELQH DW WKH :DQDSXP 'DP RQ WKH &ROXPELD 5LYHU LQ :DVKLQJWRQ 5H\QROGV$YHUDJHG 1DYLHU6WRNHV HTXDWLRQV ZLWK D VWDQGDUG Nε¶V VWHDG\VWDWH ZRUN ZLOO EH FRRUGLQDWHG ZLWK WKH SDUDOOHO XQVWHDG\VWDWH UHVHDUFK DW *HRUJLD 7HFK 7KLV ZLOO DOORZ FRPSDULVRQV RI YHORFLW\ ILHOGV DQG SUHGLFWLRQV RI VWUDLQ UDWH OHYHOV WKDW DUH EDVHG RQ GLIIHUHQW &)' PHWKRGV WKHUHE\ SURYLGLQJ EHWWHU XQGHUVWDQGLQJ RI WKH YDOXH RI DOWHUQDWLYH PRGHOLQJ DSSURDFKHV

+\GURSRZHU ,PSDFWV RQ $PHULFDQ (HO :RUOGZLGH VWRFNV RI FDWDGURPRXV DQJXLOOLG HHOV DUH LQ DSSDUHQW GHFOLQH 7KH UHDVRQV IRU WKH GHFOLQH DUH XQNQRZQ EXW PD\ LQFOXGH RFHDQLF LQIOXHQFHV SROOXWLRQ RYHUILVKLQJ SUHGDWLRQ GLVHDVH DQG GLUHFW WXUELQH PRUWDOLW\ DQG LQGLUHFW FKDQJHV LQ KDELWDW DYDLODELOLW\ LPSDFWV FDXVHG E\ K\GURHOHFWULF DQG RWKHU ZDWHU UHVRXUFH GHYHORSPHQW SURMHFWV 7R XQGHUVWDQG WKH UROH WKDW K\GURHOHFWULF IDFLOLWLHV PD\ EH
